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When China’s capital market was established in the last decade of passed century, 
it was defined as a financing channel for listed companies, and its mission was to 
support the transition and development of state-owned enterprises. For this unique 
historical background, most SOE went public not as the whole group but part of 
themselves. As the stock market enlarged during the following years, segmental 
listing model exhibited more and more disadvantages, especially in hampering the 
corporate governance and expropriating the minority shareholders’ interests. The 
requirement of holistic listing increased due to the considerable improvement of 
China’s capital market and the accomplishment of split share structure reform 
launched by CSRC since 2005. This paper introduced the general map of holistic 
listing nowadays in China, as well examined the problems contributing to it by both 
theoretical and empirical research methodologies. In particular, this paper analyzes 
the influence on the equity value and information transparency by holistic listing. 
Furthermore, this paper recommends some solutions to regulate holistic listing and 
expects to benefit investors in China through these advises. 
This paper is divided into three parts, the first part is introduction, the second 
part outlines main content of our research, and we make the conclusion in the third 
part. 
The introduction primarily displays the research background, area and 
methodology of this paper, and generally presents a summary for the whole 
document. 
The second part is organized as follows. Section I reviews the situation of 
holistic listing in China, including the definition, environment, classification and 
effect of holistic listing. Section II investigates the investment opportunity of holistic 
listing, based on case studies and performance analysis. We figure out the problem 















companies which tend to holistic listing and protect the minority shareholders’ 
interests. 
In the conclusion part, we summaries the results from our study and demonstrate 
both innovation and insufficient exiting in this paper. 
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